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Sw hoi phuc dang can ké véi trién vong ting trwéng
twoi sang

Nguyén Thanh Tiing, CFA = Tbng phi béo hiém nhan tho gidm cham lai trong 6 thang dau nam 2024 so vé&i

Trwdng phong, Nganh Dich Vu Tai Chinh nam 2023, nguyén nhan giam van chl yéu do kénh bancassurance. HSC tin rang

iugfgf%ggfzaegg%hfz‘;%g-V" giai doan khé khan nhat da qua va ky vong thij triérng sé hdi phuc trong ndm 2025
Xt v&i tang trwdng dw bao dat 12%.

Pham Lién Ha, CFA = Do Iai suat nhiéu kha nang da cham day, thu nhap dau tw va ty suét loi nhuan bao

Giam déc, Nganh Dich Vu Tai Chinh hiém dwoc dy bao cai thién theo sy hdi phuc cia 1ai suat.

Qnganggc;l%%'g'gL 4852 = BVH dang c6 vi thé t6t d& ndm béat co hdi tir sy hdi phuc nay. Trién vong ting

trwdng dai han cda Cong ty dwoc cung cbd hon nira nho ké hoach da dang hoa
kénh phan phoi va mé rong danh muc san pham. HSC duy tri khuyen nghi va gia
muc tiéu cho BVH v&i luén diém dau tw khéng thay doi.

Pa giam cham lai, ky vong tang trwéng tré lai trong nam 2025

Téng phi bao hiém va phi bao hiém khai thac méi tiép tuc gidam lan lwot 9,7% va
27,2% so v6i cung ky trong 6 thang dau ndm 2024, trong d6 kénh banca gidam manh
hon kénh dai ly. Tuy nhién, da gidm da cham lai, ching t6i ky vong phi bao hiém sé
bét dau héi phuc tir nam 2025 tir mire nén thap, véi tbe dd duw bao dat 12% nhé kénh
dai ly. Trién vong dai han cGa nganh van con nguyén ven do ty 1& tham nhap van thap
so v&i cac qubc gia trong khu vire va tng 16p trung lwu ting 1én nhanh chéng. HSC
du bao quy mé thi trudng sé ting trwdng 12%/nam ké tir nam 2026.

Tac dong lai suat: Tich cwc nhiéu hon rui ro

HSC tin réng lai suat da cham day véi 1ai suét tién glri cho thdy dau hiéu tang lén ké
tlr thang 4/2024. Lai sut dwoc dy bao sé ting dan cung véi sw hdi phuc ctia nén
kinh t&. Trong ngén han, ap lwc c6 thé dén tir sirc ép ty gia hoac lam phat. Vé trung
dai han, rti ro 1ai suat duy tri & mdc thap trong thi gian dai 1a thap. Lai suét tang 1én
sé giup cai thién bién lgi nhuan mang bao hiém nhan tho va thu nhap dau tw. Ngoai
ra, cac san pham bao hiém nhan tho sé hap dan hon véi phi bao hiém gidam xudng
nho ty & chiét khdu tang Ién. Nhin chung, diéu nay sé dem dén co hdi Ién dé& nang
cao lgi nhuan cho céac cong ty bao hiém nhan tho trong trung han.

BVH: Vi thé t6t dé nam bat co héi tir sw hdi phuc

HSC tin rang B&o Viét Nhan Tho cd vi thé tét dé nang cao thi phan ca trong ngan va
trung han. Hién tai, gén 100% doanh thu ctia Bao Viét Nhan Tho dén tir kénh dai ly,
vé&i chi phi van hanh thdp hon dang ké so véi cac cong ty cung nganh. Loi thé chi phi
nay gitp Bao Viét Nhan Tho gianh thém thj phan hiéu qua hon trong ngén han. Trong
dai han, Bao Viét Nhan Tho cd tiém nang Ién dé mo réng kénh bancassurance va
kinh doanh san pham lién két don vi, tir d6 giip dy manh téng trwdng trong twong
lai

Sau khi phan tich tinh hinh kinh doanh ctia nganh trong 6 thang dau nam 2024, HSC
gitr nguyén quan diém vé trién vong ctia BVH véi dy bao thi phan clia cong ty trong
[inh virc bao hiém nhan tho sé tang I&n va lgi nhuan sé cai thién nho 1ai suat hoi phuc
trong trung han, trong khi rdi ro giam chi & muirc thap. Chung t6i gitr nguyén khuyén
nghi va gia muc tiéu déi véi BVH.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 9/10.

Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) ZEXED) L.suéat cb tirc (%)

Mé&i Ci M&i Th.ddi (%) ting/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

BVH 42,950 Mua vao - 57,000 - 327 17.0 14.6 1.42 1.35 2.33 2.88
Gia cé"phié'u tai ngay 7/10/2024.

Ngubn: Céng ty, FactSet, HSC
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Bao hiém nhan tho - dw kién héi phuc vao nam 2025

Doanh thu thuan clia cac céng ty bdo hiém nhan tho tiép tuc gidm hai con sb trong
6 thang dau nam 2024 nhwng da gidm da cham lai. Chung toi dw bao téng phi bao
hiém sé hdi phuc 12% trong ndm 2025 mét phan nhé mirc nén thap va chi yéu nhe
kénh dai ly truyén thdng. Trién vong dai han clia nganh bao hiém nhan tho van con
nguyén ven trén co s& ty 1& tham nhap thap va tng I&p trung lwu gia tang. Xac suét
14i suét tiép tuc gidam & murc thap, tlr d6 dem lai tiém nang téng cho lgi nhuan cda
cac cong ty bao hiém nhan tho. Bdo Viét Nnan Tho, mét cong ty con ctia Tap doan
Bao Viét (BVH, Mua vao, gia muc tiéu 57.000d), cé trién vong tich cuc dé gianh thém
thi phan va nang cao lgi nhuan trong trung han.

Tang trwéng va loii nhuan: Trién vong tich cwe nhiéu hon rii ro

Téng phi bao hiém va phi béo hiém khai thac méi tiép tuc gidm 1an lwot 9,7% va 27,2%
so v&i cuing ky trong 6 thang dau nam 2024. Ké tir cudc khiing hodng bancassurance
nam 2022, phi bao hiém khai thac méi qua ca kénh bancassurance va dai ly van chua
hdi phuc nhwng da giam da cham lai.

Kénh banca sut giam manh hon va hdi phuc cham hon so véi kénh dai ly, v&i tbc do
gidm lan lwot 56,1% va 36% trong nam 2023 va 6 thang dau ndm 2024, so vai téc do
giam l&n Iwot 35,5% va 12,8% cua kénh dai ly va cac kénh khac. Gan day, cac NHTM
bat dau nd lwc dao tao ddi ngli ban hang dé dap (ng tiéu chuén quy dinh méi va nang
cao trai nghiém khach hang, dong lwc chinh dén tir khoan loi nhuan dang ké néu van
hanh tét kénh banca. Tuy nhién, nhitng chuyén bién nay sé& can thém thoi gian dé
phan anh.

HSC dw bao thi trwérng bdo hiém nhan tho sé bat dau hdi phuc vao nam 2025, voi
murc tAng trwdng 12% t&» mirc nén thap sau khi sut gidam 10% trong ndm 2024. Sy hdi
phuc nhiéu kha ndng sé dwoc dan dat b&i kénh dai ly, trong khi kénh banca c6 thé
can thém thoi gian dé hdi phuc hoan toan. Trién vong dai han cua linh viec bao hiém
nhan tho van twoi sang nho ty 1é tham nhap twong ddi thap so véi cac québc gia trong
khu vic va thu nhap cla tang I16p trung lwu tang 1én. HSC dy bao thi trwong téng
treedng binh quan 12% tr nam 2026 tré di.

Biéu dd 1: Téng phi bao hiém gdc (ty ddng), nganh Bao hiém Biéu dé 2: Phi BH khai thac méi (ty ddng), nganh Bao hiém

Xu hwéng gidam da cham lai... ...nhwng chwa c6 d4u hiéu tang trwéng
mmmm TOng phi BH gbc Tang trwdng yly mmmm Phi BH khai thac moi Tang trwdng yly
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Nguén: IAV, HSC uoc tinh Nguén: IAV, HSC udc tinh
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Biéu d6 3: Phi bao hiém khai thac méi qua bancassurance,
nganh Bao hiem
Ty trong cla kénh bancassurance giam...

:hsc

Ngay 11/10/2024

Biéu dd 4: Phi bao I]iém khai thac méi qua dai ly & cac kénh
khac, nganh Bao hiém
...trong khi ty trong ctia dai ly & cac kénh khac tang

mmmm Ty trong clia kénh bancassurance

Tang trwdng phi BH khai thac méi qua bancassurance (cét phai)

mmmm Ty trong clia dai ly & cac kénh khac

Tang trwdng phi BH khai thac méi qua dai ly & cac kénh khac
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Nguén: IAV, HSC uéc tinh Nguén: IAV, HSC wéc tinh

Biéu d6 5: Ty lé tham nhap bao hiém, 2023
Ty & tham nhap bao hiém clia Viét Nam vén thap hon so voi cac
quoc gia trong khu virc

Biéu do 6: Dw bao tong phi BH (ty déng), nganh Bao hiém
Téng phi BH dw kién sé& phuc hdi tr nam 2025

m Bao hiém nhan tho Bao hiém phi nhan tho

mmmm Tng phi BH Tang trwdng (cot phai)
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Nguén: Swiss Re, IAV, HSC wéc tinh Nguén: Di¥ liéu cac coéng ty, HSC

KQKD cuia 5 doanh nghiép hang dau: Bao Viét Nhan Tho ghi nhan két qua
vuwot troi trong khi Manulife ghi nhan két qua kém tich cuc

Phi bdo hiém va phi bdo hiém khai thac méi ctia Bao Viét Nhan Tho gidm cham hon
dang ké so v&i cac cong ty cling nganh, chd yéu nho ty trong dong gép cla kénh
banca thép, tir d6 gitp cong ty dan dau vé phi bao hiém khai thac méi trong 6 thang
dau ndm 2024. Trong sb 4 cong ty bao hiém khac co ty trong kénh banca 40-50%
trwéc cude khiing hodng, Manulife ghi nhan két qua kém tich cwe nhat do viéc cham
chuyén dich vé lai kénh dai ly. Sau cudc khiing hoang, sw phu thudc ctia Manulife vao
kénh banca tham chi con tang 10% so vé&i trwée do.

HSC cho réng sy vuwot troi ciia kénh dai ly khéng chi d|en ra trong ngén han, ma con
la dAu hiéu cho thdy mot sw chuyen dich mang tinh céu tric trong hoat dong banca.
Chét lwvong Iwe lwgng ban hang clia kénh banca van [a mot van dé 16n, thé hién qua
ty 1& hiy hop déng cao nhéat dbi véi cac sdn pham lién két — chi yéu ban qua kénh
banca — so v&i cac san phdm khac (Biéu dd 13). Ngoai ra, kénh banca khéng lam
giam chi phi ban hang nén ty & chi phi van & mic cao (Biéu dd 14).

Dao tao nhan vién ngan hang ban bao hiém mét cach hiéu qua can thoi gian. Nguoc
lai, kénh dai ly cé tinh on dinh hon nhe lich st hoat dong lau dai va chuyén moén cla
cac cong ty bao hiém trong viéc quan ly kénh nay. Mac du viéc néi ldng mot sb quy
dinh da dwoc ban hanh théong qua Théng tw 34 (M&i xem Béo cao: Nganh Bao hiém:
Linh vwec bao hiém phi nhan tho kha quan trong khi linh vwe bdo hiém nhan tho gip
kho khan, 24/7/2024, HSC), HSC tin réng kénh banca sé hoi phuc cham va sirc manh
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dam phan cta kénh nay véi khach hang sé kém hon so v&i trwdc dé. Suy cho cung,
ban san pham phu hop cho dung dbéi twong khach hang sé gitp cong ty bao hiém
hwéng loi nhiéu nhat — thay vi dem lai nhiéu doanh thu cho nam dau tién nhwng di
kém v&i viéc ty 1& hdy hop ddng téng lén sau do.

Biéu dé 7: Téng phi bao hiém (ty déng), top 5 cong ty BH
BVH-Life dirng dau vé tdng phi bao hiém...

Biéu do 8: Phi BH khai thac mé&i (ty déng), top 5 cong ty BH

...& phi BH khai thac m&i nh& sw sut gidm manh ctia cac dbi tha

canh tranh
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Nguén: Di¥ liéu cac céng ty, HSC

Biéu dé 9: Tang trwvdng tdng phi bao hiém, top 5 céng ty BH
BVH-Life vwot trdi hon so véi cac cdng ty cling nganh vé ting
trwdng téng phi bao hiém...

Nguén: D@ ligu céc coéng ty, HSC

Biéu d6 10: Tang trwéng phi BH khai thac méi, top 5 cong ty
...cling nhw tang trwdng phi bao hiém khai thac méi
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Ngudn: Di¥ liéu cac céng ty, HSC

Biéu do 11: Péng gop cua cac kénh trwdc cude khiing hoang
nam 2021, top 5 céng ty bao hiém . ,

Kénh bancassurance tirng déng goép dang ké vao tong doanh
thu...

Nguén: Di¥ liéu cac céng ty, HSC

Biéu dd 12: Déng goép cua cac kénh sau cudc khiing hoang
(6 thang dau nam 2024), top 5 céng ty bao hiém
...nhwng mirc déng gép gan day da giam dang ké
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Nguén: IAV, HSC wéc tinh
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Biéu do6 13: Ty 1¢ huy b6 hop déng theo san pham trong nam  Biéu dé 14: Ty 1§ chi phi, top 5 céng ty bao hiém
2023, nganh Bao hiém

Bao hiém lién két don vi co ty 1& hdly bd hop ddng cao nhat BVH-Life c6 ty |& chi phi thAp nhéat

50.0% 7 AIA ——— BVH-Life Dai-Ichi
45.0% e Manulife Prudential

40.0% - 60.0% -

35.0% -

30.0% -

50.0%
25.0% 40.0% I —

20.0% - T
15.0% | 30.0%

10.0% | 20.0% o

5.0% 10.0% -

0.0% - ‘ : ‘ :

BH nhan BH lién két BH hén hop San phdm Binh quan 0.0% w w
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Ghi chu: Ty Ié hiy b hop dong = S6 luong chdm dit hop dbng tir ndm 1 — ndm Ngudn: Di¥ lidu cac céng ty, HSC wéc tinh

3/s6 Iuong binh quan cac hop déng con hiu luc vao cubi ndm
Nguébn: IAV, HSC wéc tinh

Chi phi dw phong c6 kha ning giam néu lai suat ky thuat ting lén

T nam 2019 dén nlra dau nam 2024, cé hai giai doan téng lén cta chi phi dw phong
va chi phi bdo hiém (chi phi bao hiém la két hop cta chi phi dw phong va ty 1& boi
thwong). Giai doan dau tién, tr ndm 2019 dén nam 2021, nhiéu kha nang do lai suét
ky thuat sut gidm. Giai doan thi hai, tr ndm 2022 dén thang 6/2024, nhiéu kha nang
do anh hwéng cla cac nguyén nhan khéng thwéng xuyén nhw thay ddi vé gia dinh
lién quan dén thanh toan bdi thwdng trong twong lai hoéc do ty & hidy bé hop déng
tang cao ngoai dy kién. Bao Viét Nhan Tho duy tri dwoc chi phi dw phong va ty 1é chi
phi bao hiém &n dinh hon so v&i cac cdng ty cling nganh nhé chinh sach dw phong
than trong dwa trén cac gia dinh than trong. Diéu nay gilp ty lé chi phi dw phong khéng
tang manh trong giai doan 2022 dén thang 6/2024 nhw cac dbi tha canh tranh khac.

HSC tin rédng nhirng yéu tb khong thwérng xuyén nay nhidu kha nang sé chi tac dong
lén chi phi dw phong trong 1-2 nam, va ky vong sé& gidm dan ké tlr ndm 2025. Ngoai
ra, chung t6i ky vong tac dong tich cuc cé thé dén tir viéc 1ai suat ky thuat tang lén (14
suat da cham day vao nam 2021 va kha nang tiép tuc gidm la khéng cao). Lai suat ky
thuat tang lén c6 thé gitp giam ty I& chi phi dw phong, tir d6 gilp cai thién bién loi
nhuan cla toan nganh. Ngay ca khi khong tang 1én, viéc lai suat ky thuat duy tri n
dinh ciing cai thién nhe lgi nhuan cta nganh.

Biéu d6 15: Ty Ié chi phi bao hiém, top 5 cong ty bao hiém Biéu do6 16: Wéc tinh lai suét ky thuat (%)
Ty l& chi phi bao hiém ctia BVH-Life co dién bién khac biét so véi  Lai suét k§ thuat da cham day ti» nam 2021
cac cong ty cung nganh

AlA —— BVH-Life Dai-Ichi L3 SUAL KJ thudt e LPGC tinh 180 SUAL k§ thudt t6i da
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0.0% : ‘ 0.0 : : : : : : : : ‘
2019 2020 2021 2022 2023 6T2024 2016 2018 2020 2022 672024
Ghi chu: Ty 1é chi phi béo hiém = (Tién béi thuong chi tré + chi phi dw phong) / Ghi chu: D@ ligu Iai suét ky thudt cia Tong Cong ty Bao Viét Nhan Tho & AIA
Doanh thu phi bo hiém Nguén: D@ liéu thj trirong & céc céng ty, HSC woc tinh
Ngudn: D liéu cac céng ty, HSC
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Biéu d6 17: Ty Ié bdi thwong, top 5 cong ty bao hiém Biéu do 18: Ty Ié dw phong, top 5 cong ty bao hiém
Ty I& bdi thwong duy tri n dinh trong 6 thang dau nam 2024 Ty & dw phong ctia BVH 6n dinh hon so véi cac cong ty cling
nganh
— AlA e BVH-Life Dai-Ichi — AlA —— BVH-Life Dai-Ichi
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Nguén: Di¥ liéu céc céng ty, HSC uéc tinh Nguén: Di¥ ligu céc céng ty, HSC uéc tinh

Tac dong cua lai suat: Tich cwe nhiéu hon rdi ro

Lai suat tién gi dang & mirc thdp nhét trong 5 ndm qua, trong khi loi suat TPCP chi
cao ho’n mot chut so véi giai doan QOVID-19. Dieu nay da tép dong tiéu cwc 1én ca
1ai dau tw va lgi nhuan mang bao hiém cta cac cong ty bao hiém nhan tho.

Dé giam thiéu tac dong tir mat bang lai suét thdp 1én thu nhap dau tw, cé mét xu
hwéng dang chu y clia cac cdng ty bao hiém nhan tho dén la chuyén dich ty trong vén
sang TPDN va c¢b phiéu, tir d6 gitip nang cao mét chit loi suat dau tw trong 4 nam
qua. Trong sé 5 cong ty bao hiém nhan tho hang dau, Bao Viét Nhan Tho c6 loi nhuan
dn dinh nhat, mét phan do ty trong diu tw cb phiéu thdp, nhiéu kha nang do cong ty
khéng kinh doanh san pham lién két don vi. Ngwoc lai, Manulife va Prudential co lgi
nhuan bién ddng manh nhét.

HSC tin rang |i suat da cham day vai 1ai suét tién gvi ting 1én ké tir thang 4/2024.
Mat bang lai suét thap hién nay, do chinh sach tién té néi 1dng nham kich thich tang
trvdng kinh té, du kién s& dan tang Ién khi nén kinh t& phuc hoi. Strc ép téng lai suét
c6 thé xuat hién tlr cac yéu tb ty gia hoac lam phat, trong khi strc €p giam co6 thé dén
tr viéc nén kinh té tri tré. Tuy nhién, HSC tin réng xac suat giam khoéng Ién. Trong dai
han, ching tdi dw bao l4i suat sé tré lai mirc trwde dich COVID-19.

Lai suat tang lén sé hd tre loi nhuan mang bao hiém (chi phi dw phong giam xudng
nhw da dé cap trwdc dd) va thu nhap dau tw cho cac cong ty bao hiém nhan tho. Ngoai
ra, cac san phdm bao hiém nhan tho co thé tré nén hap dan hon nhé phi dwoc xac
dinh dwa trén ty l& chiét khAu cao hon, tir d6 gitp gidm phi bdo hiém cho khach hang.
Chung t6i nhan thay tiém nang dang ké dé cai thién loi nhuan cho cac cong ty bao
hiém nhan tho trong trung han.

Biéu d6 19: Lai suét tién gtvi ky han 12 thang, cac NHTM HSC  Biéu db 20: Loi suét trai phiéu Chinh phu

khuyén nghi
Lai sut tién gl tdng nhe tlr mirc day Loi suét trai phiéu Chinh pht di ngang & murc thap
12 thang (nhém NHTM c6 vén Nha nwéc) Loi suat TPCP ky han 5 ndm
e 12 thang (nhém NHTM tw nhan) Loi sudt TPCP ky han 10 n&m
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8.0% - 05%
04% -
7.0% °
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6.0% -
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5.0% 01% |
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Nguén: DiF liéu céc ngén hang, HSC Nguén: Di¥ ligu thi truong, HSC
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Biéu db6 21: Phan bé tai san cudi nam 2019, top 5 cong ty BH Biéu dé 22: Phan bé tai san cudi nam 2023, top 5 cong ty BH

TPCP chiém ty trong dang ké trong danh muc tai san ndm 2019... ... nhwng d gidm vao cudi ndm 2023
m Tién mét & tién gl m Tréi phiéu m Tién mét & tién gl m Trai phiéu
TP Chinh phu = TP doanh nghiép TP Chinh pha TP doanh nghiép
Co phiéu mKhac Cb phleu mKhac
100.0% — — 100.0% - p— T —
L] L] - | ]
80.0% | ] 80.0% o =
60.0% - 60.0%
40.0% - 40.0% -
s an
0.0% - w L 0.0% - w w
BVH-Life Dai-Ichi Manulife  Prudential BVH-Life Dai-Ichi Manulife  Prudential
Nguén: Di¥ ligu céc céng ty, HSC uéc tinh Ngudn: Di¥ liéu céc céng ty, HSC wéc tinh
Biéu d6 23: Loi suat diu tw, top 5 cong ty bao hiém Biéu dd 24: KQKD mang bao hiém, top 5 cong ty bao hiém
BVH-Life c6 loi suat dau tw &n dinh hon Dai-Ichi 14 cong ty duy nhét dat bién loi nhuan dwong
m2020 2021 m2022 2023 6T2024 m2020 2021 m2022 m2023 672024
14.0% 20.0%
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10.0% | 0.0% -
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0.0% -60.0% -
AIA BVH-Life  Dai-Ichi Manulife  Prudential AlA BVH-Life Dai-Ichi Manulife Prudential
Nguén: Di¥ liéu céc céng ty, HSC wéc tinh Ngudn: Di¥ lidu cac céng ty, HSC wéc tinh

Biéu d6 25: Hé s ROE, top 5 céng ty bao hiém
BVH-Life cd hé s6 ROE &n dinh nhét

= 2020 2021 m 2022 m 2023 672024
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AlA BVH-Life Dai-Ichi Manulife Prudential

Ngudn: Di¥ lidu cac céng ty, HSC wéc tinh

Bao Viét Nhan Tho: Vi thé tét dé hwéng loi tir sw hdi phuc

HSC tin rAng Bao Viét Nhan Tho c6 vi thé tét d& nang cao thj phan ca trong ngan va
trung han. Hién tai, gén 100% doanh thu ctia Bao Viét Nhan Tho dén tiv kénh dai ly,
v&i chi phi van hanh thap hon dang ké so vai cac cong ty cung nganh (Biéu db 12 &
14). Loi thé chi phi nay giup Bao Viét Nhan Tho gianh thém thi phan hiéu qua hon
trong ngan han. Trong dai han, Bao Viét Nhan Tho c6 tiém nang Ién d& mé rong kénh
bancassurance va kinh doanh s&n pham lién két don vi, tr d6 gitp day manh téng
trwdng trong twong lai. M6t thach thirc dén tir viec hé sb bién kha ndng thanh toan
clia cong ty chi & murc thap (khodng 101%), chi cao hon quy dinh ti thiéu. Giai phap
kha thi c6 thé dén tir viec BVH (cong ty me) bom thém vén hoac gidm ty 1& chi tra co
ttrc tién mat tr Bao Viét Nhan Tho.
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Biéu doé 26: Ty Ié bién kha nang thanh toan theo luat dinh, Biéu dé 27: Thj phan, BVH-Life

top 5 coéng ty bao hiém ) )
Ty 1é bién kha nang thanh toan ctia BVH-Life chi cao hon mirc t6i  HSC dy bao thi phan ctia BVH-Life sé tang nhe
thidu
— AlA e BVH-Life Dai-Ichi o -
e Manulife Prudential e Minimum 26.0%
24.0%
250.0% 7
22.0% -
200.0% - 20.0% -
\/\ // 18.0%
150.0% ~—  _—" O 16.0%
100.0% - ————————————— — 14.0% -
12.0% -
50.0% 10.0% - \ \ . : : .
2019 2020 2021 2022 2023 2020 2021 2022 2023 2024F 2025F 2026F
Nguén: Di¥ ligu céc céng ty, HSC woc tinh Ngudn: D@ ligu céc cong ty, HSC

Duy tri khuyén nghij va gia muc tiéu déi véi BVH

Sau khi phan tich nganh bdo hiém va KQKD 6 thang dau nam 2024 cta BVH, HSC
gitr nguyén quan diém vé trién vong cta BVH, bao gdm ky vong vé viéc gianh thém
thi phan & linh v bao hiém nhan tho va cai thién loi nhuan trén co s& gia dinh lai
suét héi phuc trong trung han, trong khi rii ro gidm 1a khéng cao. HSC gilr nguyén
khuyén nghj va gia muc tiéu déi véi BVH.

www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



| |
hsc
Bao cao nganh - Bao hiém Ngay 11/10/2024

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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